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Utah Light and
I Traction Co..

1st and Refunding Mortgage
5% Cold Bonds

Series A, due Oct. 1. 1044

UNCONDITIONALLY
GUARANTEED

as to principal and Interest,
by endorsement, by the

UTAH POWER A
Liun i LUMrAn x

Price to yield about

5.70%
Complete circular on requeet

The National City Company
Main Office: National City Bank Bldjr]
Uptown Office: 42d St. & Madison Ave.

\

tt=

Paulista Ry. Co.
First & Ref. Mortgage
7% Gold Bonds

Due March 15, 1942

This Company owns and operataa
a railroad system of 772 mile* In
the State of Sao Paulo, Braeil.
Average net earnings for 11 years
ended December 31, 1921. were more
than three times Interest requirementsof these bonds.

Price to Yield 7.10%
Descriptive circular on request.

Estabrook& Co.
\ 24 Broad St. 15 State St.

New York Boston
We extend our Jacilities to those destring

to purchase or sell bonds listed <

.on the New York Stock Exchange. 1
s

$100,000
Detroit, Mich.

5% Coupon Bonds
Due Jan. 15, 1942

Exempt from all
Federal Income Taxes.

Legal Investment for Saving
» Banks and Trust Funds in

New York State.

Prices to Yield 4.35%
4

Remick, Hodges & Co.
Members New York Stock Exchange
14 Wall St. New York
Correspondent* R.L.Day Co.,Botton
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IMPERIAL
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ANGLOrAMER.
OIL CO., Ltd.

%

BRITISH-AIMER.
OIL CO., Ltd.

I

INTERNATIONAL
PETROLEUM, Ltd.

CARL H.PFORZHEIMER A00
, Dralrr* In Standard Oil R«rnrMI«o

25 Broad St. Thone. 4880-1-2-3-4 Broad

J. K. Rice, Jr. & Co. Buy A Sell

Bankers Trust Co.
Babcock & Wilcox

i Cin.,Ind.&Western
E. W. Bliss

J.K.Rice,Jr.&Co.
Dion.. 4000 to 4010 John. 30 Wall St., N. T.

Title Guarantee
& Trust Co.

Stock
CLINTON GILBERT
2 W«H Street. N. Y. T«t. 4M» IUct«

Baragua Sugar
National Sugar
United Dyewood Com.
FREDERIC H.HATCH&Ca
§WTM-C*ICA0O-M«H.A-MOWTP'AI.-XTTSIUU*

BANK STOCKS
MeCLURE,JONES ftREED

^Mtmbtrt Niw York Stock rlrnhnngt
J1R Rroftdway. t'linnn 7tWJ lt.r*or, .n' 1 t

FINANCIAL NEWS
AND COMMENT

Sterling at Highest in Three
Years.Marks Up.Stocks
Advance.Money Bises.

The decision of the Reparations Commissionto allow Germany a moratorium
for the remainder of 1922 In her reparations'payment, coupled with fairly confidentpredictions In Paris dispatches of
% large loan to Germany In the near

future, drew financial attention to the
foreign exchanges yesterday and laid
smphasla on the advance of sterling to
1.45 15-16, the highest quotation since the
summer of 1919. As sterling and marks
were practically alone In recording
speculative efforts for the rise. It was
to he aeumed that a collateral factor
behind the former was the British Premler'sfpeechIn the House of Commons
on Wednesday, voicing a belief that the
German Government was sincere in acceptingthe Allied program for funding
a part of the huge total which Germany
owes. The foreign exchanges surpassed
Lhe other markets In point of Interest
[n stocks there was the same brisk upblddingof specialties as on Wednesday
ina aionuay, reiigcting mt enoris or
traders and. presumably, the ever active
pools In searching! for Issues which
would move easily. The standard shares,
both rails and Industrials, were practicallyIndifferent to those fluctuations
snd, outside of railroad equipments and
reveral of tha oil group, price changes
were of not much consequence. Nevertheless,the casual advances of special
Issues were sufficient to trace the drift
jf speculation and examination of bustles#facts indicated that expansion was

ilowly hut steadily going on in many
directions. The rise of call money to
5% per cent, for late borrowings made
no Impression on securities. It will be
keen next week whether or not the firm
tone over the month end represented
anything beside a temporary demand of
iarger proportions than usual.
Features of the bond market were

vested In the sturdv action of l.lhertv
roues, all active ones holding at or
slightly above par, and In a further
-etreat of the Southern Pacific collatsral4s. The way In which the latter
-etreated In the last two days gave a

complete demonstration of the dangers
>f snap Judgment on legal proceedings
leallng with the railroads. At 86^4 the
Is were eight points under the maximum
joint touched in the first flush of the
Supreme Court's decision on the Central
Pacific matter, & movement suggesting
(airly heavy speculative losses. Cool
ncamlnatlon of the court's ruling make
it possible that the law may be obeyed
Evlthout such disruption of corporate
»ntttles as followed earlier Sherman law
leclslons. Without a full divorcement
»f Southern Pacific-Central Pacific relations,the collateral behind the bonds
s not likely to be disturbed or the bonds
retired. A rearrangement of the situationrespecting the two roads promisee
:o be highly Illuminative of the Sherman
aw's connection with regional groups
jrovlded for by the Transportation act
>f 1980. Southern Pacific shares recovered-as the bonds declined.
The weekly Reserve statements disposedno sign of monetary tension. On
he contrary, the salient figures showed
nore relaxation than they did last week.
Rediscounts of the system were $16,750,XX)legs.In the week before they rose
(18,500.000.and deposits declined $47,000,XX).Those changes offset a $13,000,000
ncrease of clrouUtlon and the ratio of
lash to noto and deposit liabilities. 78
?er cent., was exceeded In only three
jther weeks of this year.

FOREIGN EXCHANGE.
THURSDAY. JUNE 1. 1922.

GREAT BRITAIN.
Parity. Thurs- Wednes(4.8648Sterling: day. day. May 25.

Demand $4.4841 $4.44(1 $4 44H1Cable* 4 40A 4.45* 4 4".ARankers, "ft d*. 4 43A 4 42A 4.42*Banker.". 00 ds. 4 42A 4 41* 4.41
THE CONTINENT.

19.30 France, cents a franc:
Demand 9.1414 0.111$ 0 131$Cables 0.13 0 13 9.14

10.80 Belgium, cents a franc:
Demand 8.421$ 8.44t$ 8.43
Cables 8.43 8.43 8.431410.30 Switzerland, cents a franc:
Demand to.no 10.13 10 na
Cables 10.11 10.14 10 08

10.30 Italy, cents a
Demand 5-23 5.23'4 3.23
Cablea 3.231$ 3.24 3.231423.80 Germany, cents a mark:
Demand"...... .38 .36% .34%
C'ablaa 38 .38% .34%26.80 Sweden, cent* a krone:
remand 23.81 25.80 35.33
Cable* 23.86 25.05 23.83

20.80 Nbrway, cent* a krone:
Demand 17.71 18 00 18.30
Cablea 17 76 18 03 18.3.1

26.80 Denmark, cent* a krone:
Demand 21.67 21.80 21.73
Cable* 21.72 21 83 21.80

19.(0 Oreece. eenta a drachma:
Demand 4.23 4.23 4.20
Cablea 4 23 4.25 4.22

19.30 Spain, rente a peeeta:
Demand 13.80 15.79 15.76
Cable* 13.82 15.81 15.80

40.20 Holland, cent* a florin:
Demand 38.73 38 80 38.80
Cable* 38 80 38.85 38.83

51.46 Rti**la. rent* a ruble:
100 ruble* 07 .07 .07
300 ruble* 07% .07% .07%

20.26 Auatrla, cent* a crown:
Demand oo% .01 .01
Cablea 01 .01% 01%

23.80 Toland, cent* a mark:
Demand 02% .03% .03%
Cablea 02% .02% .02%

20.30 Hungary, cent* a crown:
Demand 12*4 .12% .13%
Cable* 18% .18% .13

20 30 .lugo-Slawla, cent* a crown:
Demand 33% .36 .36
Cable* 37 .37 .37

19.30 Finland, eenta a mark:
Demand 2.12% 2.11 2.09
Cable* 2.13 2.12 2.10

20.26 Czerho-Slovakta. rents a crown:
Demand 1.93% 194 192
Cable* 1.94% 1,95 1.93

19.30 Rumania, eenta a leu:
Demand 68% .69 .69
Cablea 70 .70 .70

14.40 Turkey, cents a pound:'Demand 66.00 06 00 67.00
Cables 69 00 69.00 70.00

FAR BAST.
106 32 Shanghai, cent* a tael:

Demand 90.00 90,00 90.00
Cable* 80 .">0 80.50 80 50

78.00 Hongkong, cent* a dollar:
Demand 88.23 58.73 58.62%Cable* 59 60 59.00 59.00

48.86 Bombay, cents a rupee:
Demand 29.25 29 23 29.50

vi on ka on ra on »-

40.84 Yokohama, cent* a yen:
Demand 47.02'(, 4i.02'4
Cabled 47.87'j 4«.87t{ 47.78

SOI'TH ANIIU'A.
32.44 Rio <le Janeiro, rent* a mllrel*:

Demand I3.H7'* 1I.87V4 13.80
Cabled 13.04 13 04 13.93

42.45 Buenot Aired, centa a noao:
Demand 30.31 &I.3I 30 40
Cabled 30.37',4 30.37# 30 43

103 42 Uruguay, centa a dollar
Demand 79 8714 70. i3 70.85
Cabled 80.00 70.87# 70 93

30.50 ciille. tentd a peso:
Demand 11.87# 1187# 12.25
tabled 1104 ItOt 12 30

CANADA.
New Tork fund* In Montreal, 90 40 preilunia ll.tioo. Montreal fund* in New Tork,9.20 dldcount a 11,000.

* 4

THE NEW YORK' HERALD

NEW YORK STOCK EXC
THURSDAY, J1

1922. 1921. 1920.
Pay's sales ' 1,265.510 662,165 406,289
r-.1922 J /-Clonlos..,jDlv.l| Open- |Hlgh-|Luw-l ( lo» Not
Hlgh.| Low.l BI4. Ask. |ln |.| Salop. | lng. eat. est. Ing. ICh'ngo,
83 48 63 66 I .. 400[Adams Exp... I 65 65 64 64 I. 1ft I
13ft1 10ft 17ft! 18ft .. 2200 Adv Rumely . 17ft 18ft 17% 18 + ft
60 31ft 47ft 48ft 8 100 Ad Rumely pf 48ft 48ft 48ft 48ft + 1ft

-®/%i oo^ 0/ 4 lioo Air Keaucuon. t>a ob',* a* oavs -r -%
18% 13% 17% 18 .. 1900 AJax Rubber.. 18 18% 17% 18
2 % 1% 1% .. 3400 Alaska Juneau 1% 1% 1% 1% . %
72% 55% 69% 70 4 4900 Allied C & D.. 70% 70% 69% 69%. %
52 37% 49% 49% 4 1200 Allis Chalmers 49 49% 49 49% . %
42% 29% 41% 42 7000 Am Aff Chem. 89% 42% 39% 41% +2%
70% 56% 67 67% .. 400 Am Ag Ch pf. 68 68 67% 67% + 1%
77% 57 69 70 4 100|Am Bank N.. 70 70 70 Jo ..

54 51% 51% 53% 3 200jAm Bank N pf 52 62 52 52
47% 31% 47 47% .. 1700|Am Beet Sug. 46% 47% 46% 47 + %
49 31% 46% 46% .. 400 Am Bosch M.. 46% 46% 46%' 46%. %
60% 32% 48% 48% .. 1600 Am Can 48% 48% 48%| 48%. %
106 93% 104% 105% 7 100 Am Can pf... 105% 105% 105% |105% + %
166 141 165% 186 12 1000 Am Car & F.. 165 166 165 165%+ %
12"% 115% 120% . 7 100 Am C & F pf. 120% 120% 120% 120% + %
14 7 11% 11% .. 100 Am Chicle ... 11% 11% 11% 11%. %
30% 19% 29 30% .. 1600 Am Cotton Oil 30 30% 30 30 . %
61 41 59 61 .. 200 Am Cot Oil pf 60% 60% 60 60 .1
674 4% 6% 6 .. 200 Am Drug Syn 574 6 5% 6 + %
17% 12 15% 15% .. 300 Am Hide & L. 15% 15% 15% 16%+ %
73 58 72 72% .. 800|Am H & L pf. 72% 72% 72 72
114% 78 109% 110 7 900 Am Ice 109 110 109 109 . %
50% 38% 50 50% .. 14900 Am Int Corp.. 49% 50% 49 50%+ %
1374 9% 13% 13% 1 200 Am La F F E. 13% 13% 13% 13%+ %
40% 29% 39% 39% .. 4000 Am Linseed .. 39% 40% 39% 39%. %
60% 53% 69% 60 .. 6100 Am Linseed pf 59% 60% 59% 59%+ %
117% 102 115 115% 6 3400 Am Loco 115 116% 115 116 + 1%
118 112 115% 116 7 200 Am Loco pf... 115% 115% 115% 115% %
103% 82 99 100 4 100 Am Radiator . 99 99 99 99 1.1

8"* 3% 6% 7 .. 400 Am Saf RazorJ 7 7 6%| 6% . %
25% 5% 23% 23% .. 13600 Am Ship & C. 24 24% 23% 23% . %
«7% 43% 65% 66 .. 1800 Am Sm & Ref. 65% 66% 65%! 65%. %
99 86% 97% 98% 7 200 Am 8 & R pf.. 98 98 98 98

133 109% 134 136 12 100 Am Snuff 136% 136% 136%'l36% . %
40% 30% 38 38% 3 2600 Am Steel F... 38 38% 37% 38

100 91 98 99 7 100 Am Steel F pf. 98% 98% 98% 98% + %
79% 54% 7® 79% .. 2000 Am Sugar ... 79% 79% 79 79

106 84 106 108 7 600 *Am Sugar pf 105% 106 105% 106 + 1%
47 23% 43 43% .. 2600 Am Sum Tob. 45% 45% 43 43 . 2%
71 52% 66% 68 .. 100 Am Sum T pf. 68 68 68 68 .2
70 54 60 61 5 100 Am Tel AC... 59% 59% 59% 59%! ..

124% 114% 123% 123% 9 1500 Am Tel & Tel. 123% 123% 123%I123% . %
14o% 129% 143 144% 12 600 Am Tobacco .. 143% 144 143% 143% . 1%
142% 126 140 141 12 100 Am Tobacco B 141 141 141 141 . 1
103 96% 102% 103 6 900 Am T pf new. 102% 102% 102% 102% + %
14 6 13 13% .. 100 Am W W & E. 13% 13% 13% 13%+ %
95% 78% 92% 92% 7 1700 Am Woolen... 92% 93 92% 92%. %
108% 102% 106% 107% 7 100 Am Woolen pf 107 107 107 107 + 1
37% 22% 34 34% .. 300 Am Writ P pf. 34 34% 34 34%+ %
20% 12% 19 20 .. 1800 Am Z. L. & S.. 19% 20% 19% 19%. %
48% 36 47 48% .. 100 Am Z, L> & S pf 47% 47% 47% 47%+ %
57 47 56% 56% .. 4600 Anaconda .... 66% 56% 66% 56% + %
51% 29 42 46 ..j 100 Ani^Arbor pf.| 42 42 42 42 . 2%
aavi to 84 6 ZOO AS ury U 1 pr. 81% 81% 81% 81% + %
86 75% 82% 83 7 100 As Dry Q 2 pf 83 83 83 «3

135%l 99 123% 126 6 400 Asso Oil 123% 124% 123% 124% ..

102 91% 99% 99% 6 1300 At, T A S F.. 99% 99% 99% 99%. %
91% 85 91 91% 5 300 At, T ASF pf. 91 91% 91 91% ..

5% % 4% 4% .. 2300 At, Birni A AU 4% 4% 4% 4% ..

105% 83 104% 106 7 200 Atlantic C L. 105 105 104% 104% . %
8% 2% 4% 4% .. 4100 Atlantic Fruit. 4% 4% 4 4% . %
22% 13% 20 20% .. 100 Atlas Tack 20 20 20 20 + %
43% 23% 40% 41% .. 1800 At, Gulf A W.I 41 41% 41 41 + %
31% 16% 30 30% .. 200 At, O & W I pf 30% 30% 30% 30%+ %
52% 9% 32 32% .. 6600 Austin Nichols 31% 32% 31% 32
90 68 87 90 7 600 Auatin Nich pf 89% 90 89% 90 + %
7 3% 4 4% .. lOOAutosales 4 4 4 4 %

267 267 .. .. 10 Bank of Com. 268 268 268 268
120% 92% 119% 119% 7 23700 Baldwin Loco. 118% 120% 118% 119% + 1%
114%|104 |114%|115 7| 200|BaIdwin Loc pf 114 114% 114 114% + 1%
61% 33% 49%! 49% ..I 6000iBalt A Ohio.. 49% 50% 49% 49%. %
61% 62% 61% 61% 4 700|Balt A O pf... 61% 61% 61% 61%. %
66% 19% 47% [ 48%J ,.i 700|Barnsdall "A". 48 48% 47% 47% |. %
39 19%i 36%I 36% .. 1100 Barnsdall "B". 36% 36% 36 36% %
1%I %| 1% 1% .. 200 Batopllas .... 1% 1% 1% 1%( ..

7Q ki 7K 1 ra Kl oaaIdo»% otaai nn nn nnt

82^4 5514 77% 78 B 700 Beth Steel B-. 78 78% 77% 77%, + %
8% 4% 6% 7% 4900 Booth Fish... 6% 7% 6% 7 + %

14 8% 13 14% .. 300 British Em Stl 14 14 14 14
77 58 75% 77 7 100 Brit E Stl 1 pf 76 76 76 76 +1
36% 19% 35% 35% .. 1800 Brit E St 2d pf 35 36% 34% 35%+ %

110 100 if07 107% 8, 200 Brook Bdisop. 107% 107% 107 107 . 1%
28% 6% 27% 28 .. 1600 Bkn Rap Tr.. 28% 28% 27% 27%. %
24% 6% 23% 24 .. 600 B R T ctfs... 24 24 23% 23%. %
52% 32 61% 10% .. 800 Brown Shoe.. $0% 52% 50% 52%+ 2
4% 2% 4% 5% .. 200 Bruns T & RR 4 4% 4 4%+ %

138% 115 138% 138% «0 3800 Burns Bros... 137% 138% 137 138% + 1%
48 28% 47 47% 2 7500 Burns Bros B. 47 48 47 47 + %
99% 94 97 98 7 100 Burns Bros pf 97 97 97 97 %
34 26 27 27% .. 100 Butterick 27% 27% 27% 27% ..

8% 6% 7% 7% .. 700 Butte Cop & Z 7% 7% 7% 7% . %
33% 30% 32% 32% .. 600 Butte & Sup..) 82% 32% 32 32% ..

15% 10% 12% 13% .. 600 Caddo C O&R. 13% 13% 12% 12%. %
80% 68 78% 78% 6 100 Cal Pack 78% 78%) 78% 78%. %
6343% 62%! 63 .. 7700!Cal Petrol 62% 63% 62% 63 ,4-1

47 42 46% 47 .. 13600, Elec Btor Batl 45 47 45 47 + 2%
22% 14% 23 22% .. 600 Elk Horn Coal' 22 22% 22 23 . %
11 2% 10%| 12 .. 200'Emer Brant .. 11 11 It 11 4- %
87% 76% 84% 84% 5 700]Endlcott John 85 80 84% 84% ..

18% 7 16 16% .. 13200! Erie 17 17% 16% 16% . %
27% 11% 24% 26 .. 2200 Erie lit pf.... 24% 25 24% 24% . %
20% 7% 17% 18 .. 8001 Erie 2d pf 18 18 18 18 [. %
20% 15 17 19 .. 1001 Fnlrbanks Co. 18 18 18 18 . 1
87% 76% 85% 86 8 2400 Fam Play-L. . «« 86 85% 85% . %
5.1% 81 61% 52 .. 100 Fed M A 3 pf. 52 52 62 52
08% 76% 97% 98 8 300,Flsher B O pf. 97%! 9 7 74! 97%, 97%'+ %
19% 11% 1774 18 I .. 800' Flak Rubber . IS 18% 18 18 . %
21% 12% 22% 22% .. 16900 Freeport Tex. 22%: 22% 22%; 22%-f %
6774 45% 62 64 3 1300On Am T C.. 61%' 63%! 61%' 68%'+ 3%
68 55% 66% 66% .. 28000|Gen Asphalt . 66%' 68 66% d6%i+ %

105 90 101% 104 5 600 Gen Asp pf... 104% 105 104%'104%l+ %
102 102 103 104 6 100'Gen Baking .. 102 1102 1102 1102 ..

7 7 74 65 7 6% 77% 6 SOOOGen Cigar .... 76%' 7 7 74 76%! 77%'+ 1%
168 136 167.. 169 *12 1600;G«n Electric . 166 168 166 |l67% + 2%
15 8% 14%% 14% .. 16600 Oen Motors .. 14% 14HI 14%' 14%|+ %
82% 69 82% 82% 6 300|Gen Motors pf 81% 82%| 81% 82% . %
83 67% 82% 83 6 400 Oen Mot deb.. 82 82% 81% 81% . %
18 1 374 1 6% 16% .. 600[(Hidden Co ... 16% 16%I 16% 16%I ..

4474 34% 43% 43% .. 1400'Goodrich 43% 43%j 43% 48%]. %
91 80% 88 90 7 lOOIGoodrich pf .. 89% 89% 99% 89% . %
35 25 3.1 33% .. 1100 Gran C M A 3 32% 34 32% 3.1 . 1
19% 12 19% 10% 500|Gray & Davis. 19% 19% 19 19%|. %
80% 7074 76% 77 7 1500'Great Nor pf. 77% 77%| 76% 76% . %
45% 31% 40% 40% 4 5001Great Nor Ore 40% 40% 40% 40%(+ %

"r.:v ftJ.11 ul. r-..« f 9AU. 111x1 fti .n uiil -L li
14% 0% 12% 13% .. 2400 Ouau Sufrar .. 12%! 18 12% 12%. %
19 5 17 17% .. lOOIOulf, MAN.. 17%I17% 17% 17%. %
40 IS 37 38 .. 200|G. MAN pf.. 38 f 33% 38 38% + %
90%| 4474 83 84 { ..I 400!Gulf States 8.. 84% 84%l 88% 83%. %
3% % l%i 2 .. 000 Hablrahaw EC 1% 1%| 1% 1T4! ..

103 82 Rf.% 87 7 lOOlHartman 87 87 87 87 %
20% 18 24% 25 ..' 7100,Hem1ee Mf*.. 22% 20% 22% 25%+ 2%
75 55 89 71 3 100 Homfestake ... 70 70 70 70
21% 10% 20% 20% 1 000 Hupp Motor.. 20%| 20%' 20% 20%. %
12% 3% 12% 12% .. 10100 Hydraulic Stl. 11% 12% 11% 12% . %
59% 30 52 82 .. 200}Hydrau Stl pf. 59 59% 59 59% +15%
83% 70 80% 81% .. 1900 Houston Oil... 80% 81% 80% 81 + 1
108% 97% 105 107 7 200 111 Cent 100 100 100 108 + %

1 % 2000'rn Centrta... %%%%..
4% 3% 4% 4% .. 800j Indlahnma ... 4% 4% 4% 4%f. %
10% 53f 9 10 .. 300 Int Ref 9% |% 9 9 . %

«i><!> saw; in.spirx iton C.I 4-»'i! in *4Vt n** t- vfc I
5 12 2tt! .. r.OOO'lntwrboro C-.. 2 I 2^ 2 2 - h|
12%| i%l i\ii 4%i -4- MOOllntoc C pC i 4fc| 6 1 4Wl 4kH vl

11% 5%j 10% 10% .. 3700 Callahan Z ft L 10% 11 10%j 10% . %
66% 68 65 65% 2 1800 Calumet ft A., 65% 66% 64% 64% + %

145 119% 138% 139 10 1700 "Can Pacific.. 138% 139% 138% 139% ..

6% 3 5 5%].. 200 Case (Jl) P W 6% 5% 6% 5%| ..

41% 29% 40% 41 .. 2000 Cent Leather. 41 41% 40% 40%+ %
74% 63% 73% 74 .. 200 Cent Leath pf 73% 73% 73% 73%. %
40% 32% 40 40% .. 2700 Cerro de Pa»co 39% 40% 39% 40%+ %
79% 47% 74% 75% 6 800 Chandler Mot. 75 75% 74% 75
69% 54 I OS 68% 2 2500 Chen & Ohio.. 68% 68% 68 68 . %
12% 1% 11 11% .. 2900 Chic & Alton.. 11% 11% 11 11%. %
20% 3% 18% 18% .. 100 Chic A Alt pf. 18% 18% 18% 18%. %
39% 13% 37% 38 .. 200 Chic East 111.. 37% 37% 37% 37%. %
59 81% 55 55% .. 300 Chic K III pf.. 55 65% 55 55% . %
10% 5% 9% 9% .. 800 Chic Gt Weet. 9% 9% 9% 9% . %
29% 16% 27% 28 .. 1200 C. M ft St Paul 27% 27% 27% 27% ..

47 29 43 43% .. 2400 C. M ft St P pf 43 43% 43 43% ..

76% 59 75% 76 6 2400 Chic & N W.. 76 76% 75% 75% . %
71 59 68% 68% 4 900 Chic Pn Tool. 68% 69 68 68% + 2
48% 30%i 44% 44% .. 3200 C, R I & Pac.. 45 45% 44%|44%. %
84% 70% 83% 84% 6; 900 C.RI&P 6 pc pf 83% 84%' 83%| 84 + %
98 83%| 97% 98 7| 200 C.RI&P 7 pc pf 98 98 98 98
68% 51 65 66 fi| 100 C. St P. M & O 65% 65% 65%|65% . 1
23% 15%; 23 23% 10400 Chile Copper.. 22% 23% 22% 23% + %
33% 26%! 33 33% .. 2600 Chlno Copper. 32% 33% 32% 33% + %
T| 54 171 71% 21 400!C. C. C ft St L. 70% 71 70% 71 +2
<3!4 41 70 70% 4 8500(Coca-Cola .... 70% 71 70% 70%' ..

87 24 33% 33% .. 300lCol Fuel & Ir. 33% 33% 33% 33% + %
53 Vt 38 49% 49% 3 200 Col & South... 49% 49% 49%|49%[. %
89% 64% 88 88% 6 1100 Col Gas & El. 88 88% 87%' 88%!+ %
5% 1%| 4% 4% .. 6600 Col Grapho ... 4% 474 4%| 474| + %
20% r» 119 19% .. 1700 Col Grapho pf. 17% 19 17%[19 +1%
79% 55141 68% 68% 4 1500 Comp Tab Rec 69% 69% 68% 68*4 . 1%
32% 13%! 32% 33% .. 200 Consol Cigar.. 32% 32% 32%| 32%, ..

120% 85 116% 117% 7 1100 Consol Gas ... 116% 117% 116% 1117 + %
15% 12 12% 12% .. 6200 Consol Textile 12% 12%| 12%; 12% . %
2%% % % 800 Cons Dlgtrib.. % % % % + %

69 45%I 66% 67% .. 500 Contl Can .... 67% 67%! 67 [67 |. %
108%; 91 %! 101 %i 102% f6| 800'Corn Prod RefL102%1102% 10174 10174 %
4874 31%I 46% 46% 2% 29500ICosden A Co..' 44% 46%I 44% 46%|+ 1%
77%, 52%! 74 74% .. 3000'Cruclhle St Co 74% 74% 74 74 |. %
95 80 94% 95 7 l00|Crucib!e St pf. 94% 94% 94% 94% ..

26% .14%' 25% 25% .. BlOOICuban Am S.. 25% 25% 25% 25%: ..

94% 78%! 91 91% 7 400 Cuban A S pf. 91% 92% 91 92%|+ 1
19% 8%| 17 17% .. 2000 Cuba Cane S.. 17% 17% 17 17%:
40% 15% 36% 36% .. 1200iCuba C S pf. . 36% 36% 36% 86%!+ %
65% 48% 58%! 59 .. 13001 Davison Chem 59 69 58 58%!. \
2374 15% 22%i 23% ..[ 800!De Beers M A.! 23 23 2274122%! ..

80 61 78%| 80 3' 100 Deere & Co pf.1 78% 78% 78%' 78% 1%
129% 110%ll24 1128 61 300 Del. L & W... 12474 124% 124%:124% . %
29% 18% 28%I 29% 1! 800 Dome Mines J 29% 29% 2 8 74 29+14

125 115 123 1124 8| 2300 Du Pont de N 121 125 120 ;123% + 4%
82% 81 82 82% 6, 500 Du P de N pf. 82 82%; 82 82% + %
82% 81 82 82% 61 500 Du P deb s 10.| 81% 81%| 81% 81% ..

7774 7RU 7BU 7RT4 R Ran KnrlaU 76 76 75V. 7574 . U

FRIDAY, JUNE 2, 1922.

:hange quotations.
JNIC 1, 1922.

1922. 1921. 1920. g
Year to date 117,270,975 74,369,764 114,773.289% .'
, 1922' r-Clo/ln*.-, |D1».| (Open- HUM Low-1 y>o.-l N«t (
High.I I,ow. I Bid. Ante, lint-' Sales. | lug. esi. est. mg. |Ch n»e. s

11%I 7%I 10%! 11%| ..I 100|Int Agri Corp.l 10%; 10%, 10%' 10%]. % r

43% 33 41 41% ...| 300! Int Agrl C pf. 41 41% 41 41% -t- %l
3844 26 35% 36 2% 2001Inter Cement. 36 36 36 36 . % '

28% 22 25% 25% 2 600ilnt Comb Eng 25%! 25% 25% 25%. % 1

106% 79% 105% 106% 5 3200|Int Harv Co.. 104% 106% ;104% |105% -f 1% t

27% 13% 24% 25 .. 9800 Int Mer Mar. 24% 26% 24% 25 + % t

87% 62% 85 85% C 6800 Int M Mar pf. 84% 85% 84% 84%( .. t

19% 11% 18 18% .. 3800 Int Nickel 18 18% 18 18% ..

54% 43% 52% 63 .. 4300 Int Caper 52% 53% 52% 53% + 1 »

20% 12% 18% 18% .. 5000 Invill Oil 18% 18% 18% 18%| ..
<1

35 24 31% 32 .. 500 Iron ProductB. 32% 32%' 31%f 31%'. % v

3 % 1 1% .. 3600 Island Oil & T. 1% 1%| 1 1 . % \
73% 38% 71 72 .. 200 Jewel Tea pr.| iz->8 '*vb ,l^\ * ;
46 34% 44% 45 .. 300i.lones Hroa T.. 45 45 44%j 44%(. '/»

7% 4%; 4% 5 .. 300 Kan & Gulf.. 5 5 4% 5 ..

30% 22 24 24%I .. 1100|Kan City Sou. 26% 2<i%i 26% 26% (. * ,

59% 52% 57 57%! 4 100|K City So pf.. 57% 57%] 87% 57% . %
47% 34 48% 43% .. 3500|Kay#er (J)*Co 42% 43% 42% 43% 4- %
53% 34% 51% 51 % .. 2000 Kelly Spr Tire! 51% 52 ",t% 51% + %
107% 90% (107 107% 8 SOOKel ST 8 pc pf! 107 j 107 107 107 . %
39% 25% 38% 39 .. I OBOOlJCennecott.... 39 39% 38% 39 -f %
24% 15% 21% 21% .. 2700 Key T & l*«b. 21% 21% 21% 21% . %

174 110
"

138% 139 7 600 Kresge S S.... 140% 141 139 139 . 1 I

81% 44 77 77% .. 600 Lack Steel 76%, 77% 76%| 77 |t

9276 72% 91% 91%! 5 3700!N Y Central.. 90y4i 91%| 90% 91%; + 1
82 51% 79 80 5 200|N Y. C & St IJ 7S%| 79 78%| 79 1 r

92 72 91 95 5 2001NY.C&SL, 1 pfl 92 92 92 92 + 2 '

85 61% 82% 83% 5 500(NY.C&SL 2 pf 82%! 83 82% 83 . %
40 28 38% 39% 2% 700',NT Y Dork 1 39%! 39% 38% 3S% . 1%
35% 12% 33 33% .. 10500 X Y, N H & H 32% 33 j32%f33 + %j
30% 19% 26% 26% 2 300 N Y. Ont & W| 27 27 27 27 % f

20%! 8% 18% 19% .. 100 Norfolk South! 19 19 19 19 .. jt
109% 96% 106% 106% 7 800|Norf & West. 1106 76 1 0 6 761108 106 1% I
68 44% 66% 67 x5| 2900 North Am Co.! 6776 67761 66% 67 + % 1

44% 38 44% 44% 3 900!North Am pf.l 44% 44%! 44% 44% + %|l
10% 3% 9% 10 .. 2200[North Am rts. 9% 10%! 9% 9% + % c

82% 74% 76 76% 5 600jNorthern Pac. 7 6 76 7 6 76 76% 76% % a

37' 20% 33 35% 300lNova H S A Cl 35% 35% 35 35 %
12% 9% 10% 11 .. BOOINunnally 11 11% 10% 11% + %
4 2% 3% 376 754C0 Okla P & Ref. 3% 4 3%! 376J+ %
21% 12% 19% 19% .. BOOlOrph Circuit.. 19%! 19%! 19%' 19%,. % \

142% 116 1ST 140 8 lOO Otis Klevator. |137% 137% 137% 137% + % i
16% 9% 14% 14% .. lOOlOtis Steel . ...I 14%! 14% 14% 14%! .. m

i < v, ouvj' oi>» .. nuvi numinn n» p[ *:» »i% »" '"Vj-t-
15%12% 15 15% 1 400 St Jos head.. 15 J5 15 15 % J'

31%l 20% 20 29% .. 2600 St 1a) & S f. . 29% tfl% 2S% 20% - % u

32%! 20% 30 30% .. 600 St I.ouia Swn. 30% 30% 30% 2w% + % |(50 32% 49 50 .. 700 9t T,o Swn pf. 49 49% 49 49% + %
«% 1% 4% 4% .. 300 San Oc Sugar 1% 4% 4% 4% - %
24V 11% 187s 19% .. 100 Savage Arms' 19 19 19 19 ..

4%' 1% 4% 4% .. 8700 Saxon Motor.. 3% 4% 3%| 4%|+ 1%
14% 3% 11% 12 .. 1300 Heab Air % pf 12% 12% 12 12 - >,«80%i 59% 78% 79 .. 2900 Sears Roebucki 79% 79%; 78% 79 .. ii
23% 10% 13% 13% .. 1800 Seneca Cop...! 13% 13% 13% 13%. % e
11% 7% 11% 12 .. 300 Shattuck ArlJ!.' 11% 11%) 11% 11% 4- % r48% 33% 43% 44% 74c 100 Shell Tr & Tr. 44 4 4 4 4 44 . % h
37% 18% 36% 36% .. 19500 Sinclair Cons.! $6 36% 35% 36%!+ %jli54% 34% 49 49% .. 200 Sloss-Sh S ti 1 49% 49%i 49 ] 49 . % t
57% 43 51% 53 .. 100 So P R Sugar.! 53 53 53 53 .. d
92% 78% 89 91 ' 8 600 So P Sug pf 90 90 90 90 .. n
93% 78% 90% 90% 6 9100 So Pim ihc .1 89 \ 90%' 88%' 90%'+ 1% '
25% 17% 24% 24% ..! 1400'So Railway... 24% 24% 24% 24% .. t
59%1 45% 56 56% . 60" So Railway pf 5C7t* 56% 56 56 [. 78 "
49% 45% 4 8 74 4 9 % 2%! 800 'Sterling Prod.! 49 49 49 49 .. ,J
91 I 83%! 90 92 6 lOO'Stand Mill pf. 91 91 91 91 . . U
194% 169 1194 193 51 330" Stand Oil N .1. 195 195% |l»3%1194% -4- 2% <|116%'113*1114% 115% 7 170" St Oil N J pf. 115 113% 113 115% 4- ,
121 91%|116% 117 4 4300 St Oil of Cal.. 117 I18% U6%U7 |+ % it
21% 17 19% 19% .. 2600 Spirer Mfg <V 20 20% 19% 19% .. Ii
90 84 86 90 8 200 Splcer Co pf..' 89 89%' 89 89%!+ % h
45%' 21%' 44% 44% 3 1500 Stew War 8pd 45% 45% 44 44% - 1I69%!35% 55 56 M0" Stromberg Car 55% 65% 55 55 I. %125 79%IJ23% 123% 7 9000 Studebaker .. 123% 124% 138 !123%!+ %113 100 |112 113 7 100'Studebaker pf. 112% 112% 112% 112%,+ %7 3% 6% 6V .. 2800jSubmar Boat.: 6% 6%! 4 6%!+ %
o 1/ 4 %/_ r\ 1 CQfkli'^11. C..."1 * -

»7» -»7» « 1% TM *»v1'' nU|n--| 4*11 ,.ril . * ITU I **M -f- >4394 26 34%' 3" 1001 Superior Steel 144 34 4; 344 34', . I
5 S'i 34) 3% .. 600!Swect» Co Am' $\\ 34 3\ 5% .. «
514 1 14' 24 .. 500'Temtor CftFAl 24f 2SI 2 24 + 14 »
15* »M 124 12% ISOOiTenn Cop ft O. 124, 124, 124 1241. 4 1
F04 43 49% 60 3 28700'Texiui <V> 49% 60 49% r.O + 1 *
464 36 474 47% * 840nl*T>X Oulf Sul.l 4641 474 4«4 47 + 4 r

314 23 I 30% 31 1 19100 Tex Pan C ft O! 3'»4 31% 304 304, 4. 4, ti
36 244' 32% 334 SZOOjToxan ft Par..I 824 324 324 324 . % *

26% 14 21 24 4 .. 200 Third Ave ... 24 24 24 24 - 46257v.; SO 60 4 ft' 11200 Tob Product*, si 82 794 svi'n 4 .<
106 68 lor.4 106 7] 600 Tob Plod pf..'l06 106 104% 10f> 4 -f 1* t
47 27 45 46 .. 2W T.8UW pf ('H 45 4.'. 43 43
204 74I I84 18% 6300 Tranacn «>41. 18", 18% 184 186, 4. 1445% 324' 41 43 2 lOOiTrft Wms St 424 42% 427. 42% 471%, & > 66% 67 6! 100; tn Ha>t ft P.. 66% 06% 66% 66%24%' 17*4 214 24% .. 17300'r nlon till 28% 244 23% 244 + 1414*4 125 !l98% 139 10 1800 *Union Pacllk 1384 13*% 1384 1834 . 4103 96 99 1004 7 400 Union Tank C. 994 994 »94» 994 . 1
41% 25 394 40 . 2800 United All St.1 39 40 39 ) 40

"

-f 1%814 6041 78 784 300 Pn Drug To..! 78 78 78 78
148 119%!l41 142 8 200;United Fruit.. 142 142 111 ,142 M+ 2
704 43*4' «7% 68 .. 25100 Un Retail St.. 68 69 67%l 68 U- %38% I64) 344' 83 1200 IT S U I P ft Fl 344' 56%' 34% 53 + 1
71 50 68 71 6 100 '1'SUTPAF pf.' 694' 09% 694 69% 4- 1
104 2%i 941 94 .. 145001u S K.hhI Prod 84' 1» 84| »4| + 17*

Con tinned on J-plotting Page.

itivfrl 40^1 'i iuuiuus rsieei pi..i nj**' osvfei n-V2 «- rz J >i
38 24%I 37 37% 2! 700 Owens Bottle.| 37 37%i 37 37 + %
14V6! 6% 8% 0 .. 2200 Pacific Devol.| 9 19 8% 8%'+ %
73VfcI 62% 71 71% & 200 Pac Gas ft El.l 71%! 71%! 71%' 71% + %
16% 11 15% 16% .. 900 Pacific Mall .. 15% 16%( 15% 16%!+ %
69 % 44% 64% 64% 31 8500 Pacific Oil ... 64 65% 64 64% + %
72%l 48% 71% 71% 6! 9300iPan Am P & T| 71% 72% 71%1 71 % + %l
65%! 4 4 64% 64% 6! 3000 Pan A P & TB! 65 65%! 64% 65 + %
12 7 8 8% .. 34001 Pan'dle P & Rl 8%l 8%| 8 8%'+ %
17 11% 14% 15% .. 300|Par & Bing... 15% 15%! 15%' 15%; ..

43 33%! 41 % 411* 2 4000iPenn R R 42 42 41%! 41%'. %
13% 6% 12 % 12% .. 6600iPenn Sea Stl. 12% 12%! 12 12%. %j
88 59% 85 85% 6 200!People's Gas.. 85 85 85 85
19% 10% 17%! 18% .. 1600!Poor & East. .. 16 18% 16 18%'+ 4%
34% 19 33%! 33% .. 1900 Pere Marq 33% 33% 33% 33% %
69% 58% 68 69 5 500 Pere Marq pf. 69%! 69%; 69 69
78 63 76 78 5 100!Pere M pr pf. 77 77 77 77 .1
40% 31% 39% 39% 3 800'PhilaCo 39%' 39%l 39% 39%. % n

57% 28% 55% 55% 2 65001 Phillips Pet.. 65% 56%' 54%! 55%. % a

24% 13% 19% 2t> .. 3300'Pierce Arrow.. 19% 20%, 19f% 19% + % 1
49 27% 37% 39 .. 13001 Pierce Ar pf.. 88%|38%rS8% 38%+ % r
12 7 J 10 10% .. 5400]Pierce Oil 9%' 10% 9%! 10%!+ % tl
71 39 154 54% .. 1200iPierce Oil pf.. 53% 54% 53%? 54% + % s
65% 58%' 65% 65% 5 11300lPltts Coal 64%' 65%! 64%; 65% + 1% a

95%! 90%j 95% 97 6 200]Pitts Coal pf.. 95% 95% 96% 95% .. r
84%' 66% 83% 84 5 7300'Posttim Cereal! 81%] 84%' 81% 83% + 2% c

109%|105% 108% 109 8 3000! Postum C pf.. 108 100% 108 109 + 1% t
49% 47 46%! 47% .. 2800 Piggly Wigsrly' 49% 49% 47 47y
37% 23 36% 36% .. 11200 Pitts & IV Va. 35% 37% 35% 36% + 1 % «

23% 14% 20%; 20%'1% 1500 Pond Cr Coal.; 20% '20%i 20% 20% + % h
83% 63 79 79% .. 200'Press Stl Co.. 79% 79%! 79% 79% + % «

49% 24% 49% 49% .. 22800 ProdUc & Ref.' 46% 49% 44% 49% + 2»» ,I»
91 66 87% 88 6' 300iPub Serv N jj 88 88 87% 88 -f 'is1
129% 105%1122% 128 8 1800'Pullman 123 123 122 122%'+ % h

46%! 30% 45% 46% .. 2600'Punta A1 Sug. 46% 46%j 45% 45% % P
38% 29% 34% 34% 2 28600 Pure Oil 32% 34%' 32% 34%i+ 1% *

102% 93 1100% 102 8j 400]Pure Oil pf... 101 101 101 101 I-f- % I11
104% 94 103 1105 8! lOOiRail Steel Spr 104 104 !l04 104 !. % "

113% 108%llll 114 7] lOOiRail Stl Sp pf.'113 1113 113 113 +1
19 13% 18%j 18% ,.| 1700'Ray Con Cop..I 18%! 18%] 18% 18% ..

82% 71% 76% 76% 4 13fl00Re;,ding 76% 77 75%' 76% + %
57 43 54 55 2 1500 Reading 1st pf| 54% 55 54 54 |. 1 t
42 24 34% 35 .. 700 Rem Type 35 35%' 34% 34% . 1% h
41 25%' 35 35% .. 1600'Replngle Stl..135% 35% 35 35 % I
13% 4%l 12% 13% .. 7350 Rep Motor Tr.I 12% 13% 12% 13% 4- 1% *

78% 46%! 77% 77% .. 19100]Rep Ir & S....' 78% 78% 76%' 77% . %'*
95% 74 94% 95% .. 900 Rep Ir & S pft 94 95% 93% 91 j. 1% t

48% 43 46% 47 3] 20Q0] Kevnolds To B' 46% 47% 46% 47 -f
21 8% 17 17% .. 100'Robert Reis... 17% 17% 17% 17% + %
46% 45 45% 45% ..] 1300 Reynolds Spr. 45% 45% 45% 45%]. % a

66% 47% 63%I 63% 5.20 9500!Royal But X Y 63%! 61% 63% 63% . %

28 18 27 27% .. 1200 1-aKe t: & w.. zi -< ^<tb t -m «

45% 26% 44 44% «00|L K & W pf..| 44% 44% 44%, 44%. % c

35% 26% 33% 33% 2 200 Lee Hub 4 T. 33% 33%| 33%i 33% . %jj
07% 56% 65% 65%'3%i 1900 Lehigh Valley.! 65% 65% 65% 65% . % r

117% 91 118% 114 7 8001Lima Loco ... 114%iU5%jll4 lil t .. f
117 98 114 115 7 100 Lima Loco pf.;114 1114 1114 114 + % .r

18% 11 16% 17 .. 300 Loews Inc ... 16% 17 16% 16% + % 11

121% 108 111 9 120 7 S00[ Louis & Nash. 118% 119 118%119 I'1
56% 25% 55 55% .. 12700 Mack Tr Inc.. 52%| 56% 52% 55 4- 3 4 a

88 68% 87% 88 7 1000 Mack Til pf.: 87 87% 87 87%'+ % f

80% 54 80% 81 7 4001Mack T I 2 pf.' 80 80% 80 80% |+ % |a
69 5 7 68 70 4 100|Mackay C pf -! 69 69 69 69 + 4 r

24% 15%l 21 21% .. 400 Mallinson &Co; 21% 21%) 21% 21%! >

52 30%I 45% 46 .. lOOlManati Sugar.! 46% 46% 46%; 46% . % a

55% 33 50 51 7 1000 Man lila Guar 50 50% 49% 50%j + %!
43% 32 39 39% 1% 200!.Mar.hat Shirt. 39%j 39% 39 39 . %
11 3 7% 7% I .. 100 Market St Ry. 7%: 7% 7% 7%
67 35 j 63% 64 6 200 Mkt S R pr pf 63% 63% 63% 63% .. j
35 20% f 33% 34 2 1600'Mart-Parry .. 34 34% 33% 34 .. v

39 22%' 38% 39 .. 14100 Marland Oil... 37% 39 (37 3S^ "T 3 v
39 22 35% 37 .. 200 MHthieson AW 36 30%; 36 36% % .

74% 46% 71% 71% .. 2600 Max Mot A.J 72% 72%l 69% 71%. %jh
25 11 23% 23% .. 9400 Max Mot B. .. 23% 23% 23% 23% + % r
122% 101 118 119% 8 900'Mays Dept St. 119 % 1119 %1119 119 .. I,
21% 13% 18 118% 1 700|MeIntyre For. 18 18 18 | 18 .. a
141% 106% 140 140% 121 12500'Mex Petrol ... 139 141% 139 140% 4- 1% t
Sl% 26% 80% I 31 2| lOOOIMlami Copper. 30% 31 30% 30% 4- % a
36 11% 14% 15 1.20 4900|Mid States Oil. 15 15 14%| 15 . % t
45% 27% 41 41% .> 10700[Midvale S & O 41% 42 40% 41 % t
14% 5 12% 12% .. 500 M & St L new 12% 12% 12%l 12% . %|c
28% 25% SOOl M.K&T 2d war 25% 25% 25% 25%. % r
43% 24% 41 41% .. 100 M.KftT pf W 1 41% 41% 41 % 41% + % \
19% 7% 18% 18% .. 6100 M, K & T w 1. 18% 18% 18%! 18%. % h
25% 16 23 23% .. 3000 Mo Pacific ... 23% 23% 23 23 % ;c
59% 43% 57% 57% .. 1200|Mo Pacific pf. 57% 57% 57 57% 4- % (
75 63 71 72 3 300 Mont Power.. 72 73 72 73 4- l%j1
24% 12 23%| 23% ..I 3900lMont W & Co. 24 24 23%f 23% . %(i
34 19% 31 32% ..| lOOIMulluis Body... 31% 31%l 31% 31%. % v

21%! 10% 18% 19% .. l00|Nat Acme ... 18% 18% 18% 18%. %|
157 1123% 145 147% 7 100|Nat Biscuit .. 147 147 147 147 + 3
121%|ll3% 118 118% 7 400 Nat Biscuit pf 118% 118% 118% 118%
4% 1 3% 3% .. 4100iNat C & Cable 3 3%! 2% 3% 4- %

54 30% 49% 50% .. 4100!Xat En & St. 48%| 51 48% 50 +3
98%85 94% 95 6 300 Nat Lead 95%; 95%! 95 95 % r

16 7 14 15 .. 100|NHR of M lpf 14% 14% 14% 14% . % «

674 3 6% 6%| .. 1800INRR of M 2pf 6% 6%l 6%, 6% . %,
19% 13% 18% 19 .. 2500!Nevada Con C 19 19%: 18%j 18% 4- % '

80 57 77 79 .. 100 N Y Air Br... 78% 78%! 78%! 78%. + 1%'*

TOPICS OF WAIL STREET. r

Southern Fli'U Drrliion.

In circle* In which the United States
Inpreme Court's decision divesting the
Southern Pacific of Its control of the
,'entral Pacific has received careful
tudy, It 1j said that the effect of the
uling on the Southern Pacific and the
ond Issues of the two carriers may not
ie determined in a year or more. The
federal District Court of Utah Is given
lie power to carry out the decision and
he formulation of a detailed plan for,
hat i^irpose probably will take a long
Ime. It is possible that the decision
nay be modified, owing to the case',
lisposltion under the anti-trust law
vlthout the consideration of the Transvortatlonact of 1920, which carried
irovisions looking to railroad consolidaions.Such a development would be
particularly strong probability in the

ivent that the Interstate Commerce
Commission should promulgate Its final
ailroad n rger plan before the Pis-
rlet Court should eater its final decree.

Money listen Advance.

Cull money la the New York Stock
exchange advanced yesterday to
ter cent., the highest rate since March
H. The rise occurred just before the
lose of the stock market and was a

ump of 1 per cent, from the renewal
ate, 4'i. The only explanation offered
or the firmer market was first of the
nonth dividend and interest rcqulrenents.particularly heavy on June 1.
"he time money market did not change
,nd the ruling rates were 4 per cent,
or thirty day paper, 4 '4 for six months
.nd 4Vi for longer periods. In sym- ~

>athy with higher call money rates
he bid rate on bankers' acceptances
idvanced >4 per cent, to 3% per cent.

Shop Crafts Wage Cut.

The guess that the Railroad Labor
in*w* in a dn'iulnn which la exneeted
ery eoon will cut the wage* of railvayshopmen. Including bollermakers,
heet metal workers, electricians,
ilacksmiths and carmen, by 10 per cent.
s being made In certain railroad quar-
era. Estimating from the basis of
ibout 300,000 men employed in that
ranch of transportation such percent-
life reduction probably would cut be-
ween $50,000,000 au»i $60,000,000 from
he railroad's annua'f payroll. The de

islonis expected to be the signal for
nore or less widespread resumption of
ocomotlve and car repairs, which has
>een awaiting the cut in wages. The
ountry railroad shop repair forces were

lown as low as 275.000 early in 1921.
The maximum was 469,000 In the years
mmediately preceding when efficiency
vas lower.

American Ship and Commerce.

Recent activity and strength In the
bared of the American Ship and ComnerceCorporation are the result of
iccumulation by outside Interests who
;ave learned of developments within
he company that they hrlieve are constructive.according to information obainedyesterday. Its earnings are run-

ling at the rate of approximately $9 a

hare. It was declared.

Itrpabllr Motor Track.

Although Its advance has been modrate.there has been unusual activity in
he last three or four days In the He-
>ubllc Motor Truck Company's shares,
n that connection it was reported yes-
erday that a merger wtth another truck
lompany of fair size was under conilderation.

United Retail Stores.

United Retail shares recovered somevhatyes'. -day from Wednesday's realzingsale.- <nd sold up to (9. More
ittention paid in Wall Street yeserdayto the announcement that James
t. 1 >uke would become active once more
n the company's affairs, which was

(ongtrued as a contructive factor. Unierthe merger terms, as announced on

rueedav. United Retail holders under
ine option may exchange a "UtVft/tai't1)
ialf-share of 7 per cent. non-cumnianVb
non stock, which is expected to pay 5
)cr cent. It is estimated that th« com>inedcompanies In the fiscal year betinnlngon July 1 will show net eamngsof more titan 1^.000,000 after taxes.

Metal Outlook KneouresHnir.
Producers of copper, sine and lead
ere Interested yesterday In granting
moratorium for the year to Germany,

"hat development and the expected arsngementof a big loan to Germany,
hey believe will permit Germany to beinthe purchase here of metals which
m so l>adly needed in that country's
econstructlon work. Copper producers
ontlnued to hold out for 14 cents, and
he price of zinc was advanced again
eoterday. An iarrease In lead prices J
ras announced by the American Smelt-
ig and Refining Company earlier In the
reek, all pointing to a continued linrovementIn the demand for the metal,
f German purchases are permitted to
e made, as now appears likely, metal
rodu<«rs believe the present storks °f
urplus copper, zinc and lead will havet
isappeared soon and production once
lore put on a paying basis.

Motor Stocks Strong.
Automobile stocks were somewhat aeiveand strong yesterday on the big

mnrd and In the Curb. This strength,
t Is believed. Is based more on real de-
elopmenta In the Industry than on any
peculattve factor. Automotive fnWusforInstance, In its weekly review
>f the automobile trade, declares that
he second quarter probably will break
II production records and adds tIt «t
here probably will be no material fall-
ug off In the third. Studehaker B«>t up
eeterday to 124\ and General Motors
allied fractionally to 14H- In 'he Curb
'levelsnd. Daniels. Moon ami other aur>mobileshares were more or less |
trong all day.

PrnitnpfM anil fteftnere.

A sudd'-n burnt of a ti\ ;ty on~;.e buy-
rig side Just before the elose pr»sterda>*
arrled the Producers and Refiners Corloratlon'scapital stock up to a new

igh at 49. That buying1 was explained
iter In the day when frank E. Klstler.
he company's chairman, announced the ~

Iicovery of a n< w fleld In \Vy< mlnir. ^
tnety mites from the Salt Freek field,
n that fleld, the Ferris Field, iti whioh
he company leases l'V'OO seres, s well *

as hroucht In at a de|>th of 1.S 1*0 feet. I

n other quarters the statement that It I1
ias a hitherto undiscovered fleld was
uestloned as It was asserted that a conIdersbletime ago oil had been found
i that district, but not In particularly
irge volume. A heavy flow of gas had

eentapped previously In the F>rri»
'ield. It was said.

not K ID. \OT A FT Fit Prom %.
Thnt tlio romirfot! IftuntvHnn of th«» "'.11

nils railroad property of the Chicago,
'corla and 8t. Louis bv a vkie-presldcnt
if the Chicago, Ko< k Island and I'aelfe
lallway forecasts Its absorption by the
nrgor road was denied hero yesterday .

,t the llo<-k Island's offices Acquisition
ifthis carrier by the flock Isla- d I not

mpossible, however, at some futi.ro .lute,
Ince t e Insferstate Ommitr « immNIongrnuna the two In the Rock Inland*
louthern I'aclflc system called for In Ita
entatlve eonsolidatloti plan.

I*RA1RIFS Oil, II RPLI I PAIM.
The statenvnt of the Pralrl> on an.l J
an Compuny for the year ended Decen
i«r 31, ill), ikMI total areola and
labilities of $130.'to-,.7' \ compared with
153,07*.>81 In the bvst previous year. I
milt and loss surplus totaled $8*,7>r,.
II, contrasted with $:)3,5*7.11J in f0;i\
"he 1021 statement of liabilities shows
apltal stock of $ I s.OOO.QOO. bills and sr.

mints payable of I'.**. I <>8,007, bompared
rlth Itt.r.'tO.trt'' In !'>;« ard oitplii'. of
<*,70*.$51, bringing the total to 9130,*

A'

15

.,,
-i

Conversion Value w

Because so many railroads have
shown steady improvement in " t
their earnings and because bond ^ji J
Hliu aiuvn jjaawa Iiavt uttn LUMsistcntlyadvancing, we believe
that a timely purchase today may
be found in

CoBvertible Railroad
Bonds

Certain bonds of this type offer
good investment security, definiteincome return and possibilities for profit in their conversion
privilege.

<4 i

Write (or definite
recommendations

Graham. Parsons X Co
PHILADELPHIA NEW YORK

435 Chestnut St. 30 Pine St.
John 1205

"""l.

r
Buying

CONVERTIBLE
BONDS

makes you a creditor

If you convert your bond3
into stock, you become a

partner.
Some Convertible Bonds

are discussed in our Letter
H-4 which will be sent on

request.

McClave & Co.
Member. Sj&SK
67 Exchange Place, New York

Telephone S8I0 Rector

UPTOWN OFFICE L
Hotel Anaonia. 73r<l St. & B'way. 1

J clrphone 161J Columbia j
ft'

U 1

A Business
That Pays

S. S. Kresge Company stores
now number 205. Thirteen "

years ago there were but 42
.a growth of about 400%.
The profits from this great
organization have increased in
even a larger ratio.1387%.
during this period.
This growth and prosperity
emphasizes the desirability of
Kresge Common Stock which
we recommend for investment.

Send for graphically illustrated
descriptive folder A-16i

*x

Merrill, Lynch & Co.
Mtmktrt Nne Txrk ItNi Exthmmft

120 Broadway NewYork
Uptowa Oftce. 11 Eut 43rd Sc

Chir««o Detroit Milwaukee
Dearer Lao Anre.ee

Odd Lots
100 Share Lots
Accounts carried on

conservative margin [)
"TIoic Odd Lots art

Bought and Bold"
Booklet on Bequest for IJ-2

lip-Town Offir«.212 W- 72d St.

Mi<klemple4on&£
M&ntxfrs ttrkBtachExchange^==^\-42 Broadway /tpl

LVHY has no investor ever lost
dollar of principal or interest

in any security bought of S* W4
Straus A Co.? Write for our book*
et C-2 and learn the reason why.

o. w. sin/vuo oc v. v.

Straus Building,
665 5th Ave..at 46th St.

BON D S
Investment Suggestions on request

Dominick & Dominick
SIembers A.'At/ York Stock Exchange

1 ? Broadway Tsiephonr Rector lnrrt

Cities Service
Lehigh Power Securities
Commonwealth Pr., Rjr. A Lt.
Western Power

H. F. McConnell & Co.
ilembcTa .Yew York Stock Kichanfj*
ll'wny. N. ) Tel. I^wt. fir.

^
I .ag

Safe BondsJor Investment

HALSEY, STUART
A A»A w

& IA/. me. | g
II Willi M. rh««!> *« »«« *M». 'I A

I


